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A heavy tone predominated yesterday 132 132
in the stock market despite the Influence I cow
or the steel statement for the second, 72 Hquarter, suggesting In part that tho re-
port

109 109
had been discounted In Influential 75M,quarters and tn part that without the 90report notable declines would have been 106 107recorded. Including the beneficial effect

of the Steel Corporation's earnings, ac-
tive

84
stocks showed net losses of one to 107 108three points with the exception of the 44tffollowing; strong active issues: Hide and 136 138Leather common. United Cigar Stores 107 107and Retail Stores and United States 103 104Pood rroducts. Following the opening 260 U 251there was a brief display of strength in iooUnited States Steel, but In line with the 101

general trend for the day this issue de-

clined
1Z3 124

more than 2 points from the 109K 110
top In the later trading. The volume of 62

trading was around 1,200,000 shares, but 274
price movements found no enthusiasm, 62
indicating the usual midsummer .lull, 74
with a tendency to 'await a definite 93
chance In the money situation before 100 100
undertaking operations on the construc-
tive

84
side. Trading was largely profes-

sional,
14

Inquiries the publlo apparently being con-
tent

166 167
to make money in fields apart from 73

Invited stock speculation. It would be easy to 114U 114
exaggerate the degree of weakness 46

all shown yesterday, watchful waiting for G4Hon new and Important constructive de-
velopments

134 135
Listed seeming to characterize the 9G

attitude of the Investing And speculative 113 114

Securities public 97
Tha bugaboo of positive actioVby the 22

Federal Reserve Board to curtail pur-
chases

32
and sales of stock was again dis-

played
35

prominently, some of the lending 14
houses warning customers to anticipate 153 154
high carrying charges and suggesting 38
the disposition of long stock. Much was 12
made yesterday of another meeting of 28
the Federal Reserve Board, so much as 44
to cause Gov. Harding to Issue late in 72
the day a statement to the effect that 116 119the reserve board has already mads clear 47its position regarding the call loan mar-
ket 80and has nothing further to say on 83tne subject at this time. From this 160 166statement the Street gathered the Im-
pression 39that the Federal Reserve
Is satisfied with conditions 71as they exist 112 112at present and will not interfere so long 62
mb me mantel proceeds along orderly 44lines and so long as excessive specula-
tion 247 249la avoided. The market, wn H tu nr.
derly yesterday that call money rates

64

fluctuated within narrow limits, the 15

maximum being 7 per cent, on all indus-
trial

28
and the minimum being E per 48

cent, on mixed collateral. 71',
Investigation of the proportion of time 98

29loans to total loans by the Wall street
banks discloses that time loans are at 66
an especially low ebb. In most cases 78
banks will loan, on time only to the ex-
tent

26
of deposits left with them for fixed 47

periods whether the rate Is above the 49
legal maximum of 6 per cent or not 71
One Institution in the Street has otit only 50
87,500,000 In time loans against a total 26
loaning Item well In excess of 8100,000,-00- 0.

62
This suggests that stock market 83

operations are approaching a time when 99 100
they will be financed exclusively by call 20
loans,, a circumstance which will prove 95
distasteful to many of the more con-
servative

73
houses. Apart from the 89

natural apprehension regarding the sup-
ply

108 110
and demand of credit for Stock Ex-

change
137 137

purposes, the Investing and 100 101
speculative public delays active opera-
tions

84
In the Street owing to the lack of

speed In the solution of the foreign credit 109 110
problem with the correction of the for-
eign

194 196
exchanges Involved therewith. It 11

Is held tn some quarters that our own 18
prosperity or opportunity for big de-
velopment

13
hinges on the immediate co-

ordination
40

of credit facilities in the 34
United States and tho immediate adop-
tion

18
of a comprehensive plan. If so the 30

delay is critical and the position of ex-
change

117 118
is extremely troublesome to our 103 104exporters. 11 Yt, 115

The foreign exchange market Is very 42
thin with a wide range between the 65high and low of each day. For ex-
ample, 35

yesterday francs made a new 92
low In the early trading and then ad 163 169
vanced 4 points before the close. It 225 226
is difficult to see how an enthusiastic 92
stock market can be staged until such 88
fundamental problems as depreciated 82foreign exchange, wholesale lack of for-
eign 93credit extensions and the railway 47tangle are solved, at least In part. 45

--Meantime domestic business with In 10creasing operations Is making forward 66strides, the Iron Ape reporting gains In 90capacity steel operations at a time when 63slackening often occurs, and the day of 66constructive market operations may 7come at a date earlier than anticipated 28In quarters close to tne problems at 31Issue.
85

139 141
MONEY AND EXCHANGE. C2

118 119
CAI--L MONEY. 30

Mixed Collateral. All Indnitrla.il. 64Itlrh Hlrh 7

Iw Low tM
LMt C Last u 30
Renewals 6 Ilenewals 6V4 40
Year's hlrh Year'a hlrh 20 22Taar'a low t; Year's low Z

132 133ME IX3ANS.
Mixed Collateral. All Industrials.

Blxty daja I Rlitr daj H
Ninety days. Ninety days u 41
Four months I Four months (V, 100 100Fire months Fire months tH
Six months t Six months CU

COMMERCIAL PAPER. 82
Prima Indorsed BiUilSlx months 5HO54 86

Receivable. Other Names. 10Sixty days. S14K&V4lThre to six
Ninety dya....SUgC' months 5HC 23

CLEARING HOUSE STATEMENT. 34
Clearlnr House exchanges, 707,i:i,7SJ bal 62

snces, M6.ns.U4: credit bal 112 114
anoes, HS.tt): Federal reserve credit bjl 71
anee. 3,t:s,iM.

DOMESTIC EXCHANGE. 115 116Boston, par; Chicago, par; St. Louts 25J
lEe. discount: San Francisco, par; Montreal, 83
I40.MH per Jl.ow premium; Cincinnati, par; 34
Minneapolis, 10c. premium. 54

SILVER PRICES. 80
Bsr silver In New York, il.OT, off V4c: In 41lonaon, wftu-- . up tw. ; Mexican dollars 103 106

FOREIGN EXCHANGE. 188 189
Prey, 80

Sterling nilrtl. Low. Last close. 66Demand.. 4.86
Cables.... t.SSii 4.J7U 20

JVatfes
Demand.. 7.S7H 7.3 7.32 13
Cables,,., 7.: i.s: 7.2 7.J0 21

Normal Yeaterdays Clw- e- 34Rate AJemana
of Exch. or Cheeks Cables 66
4.UIS Hterllor 4.Jii 78
E.181J Paris 7.S7H 38
B.S Marks
6.1S1J Belgium 7.6S 7.M 114 123

China 83
Honikonr 0H IM1 107Bhmjbat 122 1K4 21H

15.30 Dreece U.10
40.& Holland "A IT 79
82.41 India-Bom- bay 83

40 40H 9
O.St Japan-Yokoh- ama 20.... f
C0.00 Philippine lalandi 110 119

Manila 4H 79
S.1IU Italy .......i I.C3 t.W 67
2J.40 Scanainavia 71Stockholm S2.20 tt.U 38Clirlatianla 23.70 2J.SJ

Copenhagen , 21.75 H.W 23
South America -- 17

44.41 Klo UK 2fiT4 105 106
1.0204 Argentina (rold),, WH 8G 6942.lt Buenos Arrea 42i 424
19.50 Spain 19.15 62
6.1S13 Bwitierland S.57 6.15 93
61.44 Ilusala (currency) Bid. Ask. 82

iuu runiea 1.00 a. 25 66coo rubles 7. tO 7.75
TIME BILLS ON LONDON. 62

Phone Jolin (330 day
Bankers.

4.ulM
I

days
Commercial.

Miller. & So.
Members

Neviork SfockExcbane

Securities Bought for In-

vestment or Carried
on Conservative

Margin

'120 BROADWAY
Brdnch. Offices

212 FIFTH AVENUE
SW.COR.26 snuxr

LONGACRE BUILDING
M.EXOW.42M. ST.

NEWYORK.

'Quoted

I

Haricot,

Hydrogen
Preferred and Common

ftuglas Fenwick & Go.
U Wall St.. N. Y. Tel. John 4220

ito&A Shipyards
--jiiierican Cities,
: Com. and Pfd.
e Intn'l Motors,
'i All Issues

i
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NEW YORK STOCK EXCHANGE PRICES.
Wednesday, July 30, 1919.

1919. 1918.
sales ... 1,223,780 361,802

date 173,050,623 80,773,198
- Open- - Iliah. I Low-ea- t.

Ait. Sales. inf. I est
100 Adams Express 60 61 60
600 Advance Rumely 48 48 46

1900 AJax Rubber 110 110 108
3 900 Alaska Gold Mines 3 3 3
2 200 Alaska Juneau O M 2 2 2

3400 Mfff 46T4 47 45
1700 Am Agrlcul Chemical . . . 107 107 105

300 Am Agrlcul Chemical pf. 100 100 100
100 Am Rank Noto 60 60 50

2100 Am Beet Sugar 91 91 90
1800 Am Bosch Magneto...... 121 121 118
6300 Am Can 68 68 67

8 3800" Am Car & Foundry 117 117 115
7 30 Am Car & Foundry pf... 116 115 115
4 200 Am Cotton Oil 63 63 63

80c 3800 Am Druggist Syndicate.. 12 13 12
407,4 33400 Am Hldo & Leather 36 41 36

6000 Am Hldo & Leather pf... 132 132 130
62 800 Am 'I co 63 63 61
73 100 Am Ico pf 73 73 73

4.80 9500 Am International Corp... 111 111 107
76 1700 Am Linseed Co 76 76 75
90 5 3600 Am Locomotive 91 91 89

7 200 Am Locomotive pf , . , 107 107 106
2400 Am Malt & Grain 66 57 56

85 '4 4000 Am Smelt & Rcf 85 85 84
7 100 Am Smelt & Ref pf.., 107 107 107

45 3 2700 Am Steel Foundries ., 45U 45 44
7 1000 Am Sugar Ref 137 137 135

10 9200 Am Sumatra Tobacco 107 108 105
8 1100 Am Tel & Tel 103 104 103

20 2100 Am Tobacco 250 251 248
6 300 Am Tobacco pf new... 100 100 100
6 3550 Am "Woolen 123 123 120
7 100 Am Woolen pf 109 109 109

62 16500 Am Writing Paper pf 60 62 69
27 2000 Am Zinc, Lead & Smelt. 27 27 27
64 lOOIAm Zinc, Lead & 8m pf 63 63 63
74 4000Anaconda Copper 75 75 74
93 100 Associated Oil Co 93 93 93

1000 Atch, Top & Santa Fo 100 100 99
85 I 5 100Atch, Top & Santa Fo pf 84 85 84

14tt ..I 4001 Atlanta, Rlrm & All...., 14 14 14
10 1700 Atl, Gulf & TV I S S 165 167 165

74 6 200 Atl, Gulf & WI68 pf. 74 74 74
. .1 29800 Baldwin Locomotive Wks 117 117 113

46 1700 Baltimore & Ohio 46 46 46
65 200 Baltimore & Ohio pf. 55 55 64

200 Barrett Co 136 185 134
97 100 Bethlehem Bteel 96 96 96

20OBethlehem Steel 8 p c pf . 114 114 114
98 zozuu uttmehem steel li 101 101 97
23 2400 Booth Fisheries 23 23 22
32 2200 Brooklyn Rapid Transit 82 32 31
89 200 Brooklyn Union Gas .. . . 86 86 86
14 4400 Brans Term .& R R 15 15 14

10 300 Burns Bros 153 163 153
38 5400 Butterlck Co 39 39 37
12 50c 16900 Butto Copper A Zinc. . . 12 13 11
28 3200 Batte & Superior Copper. 28 29 28
44 woo caddo Central o & R. 45 45 44
72 6700 California Packing Co 72 72 71

100 California Packing-- Co pf. 116 116 116
47 4ZOQ California Petroleum .. . 48 48 46
81 600 California Petroleum pf. 81 81 81
84 400 Calumet & Arizona .... 82 83 83

800 Canadian Pacific 161 161 160
41 2100 Central Foundry 41 41 39
73 4500 Central Foundry pf..... 74 74 71

16100 Central Leather 114 W14 111
62 4200 Cerro de Pasco Copper.. 63 63 60
47 300 Certain-tce- d Prod Corp. 46 46 44?i

300 Chandler Motors 250 250 247
65 900 Chesapeake & Ohio .... 65 65 64
16 200 Chic & E 111 pf eq tr ctfs 16 16 16
28 100 Chicago Gt Western pf. 28 28 28
48 2100 Chic, Mil & St Paul 48 43 47
71 1200 Chic. Mil 4 6t Paul Pf.. 71 71 71
99 600 Chicago & Northwestern 99 99 98
29 3200 Chic. Rock Isl & Pac. 29 29 29
67 400 Chic, It I & Pac 6 p c pf 67 67 .66
79 300 Chic. R I & Pac 7 p o pf 79 79 78
26 2700 Chile Copper 26 26 26
48 1900 Chlno Copper 48 48 48
50 400 Clevo, Cln, Chic & St L. 50 50 50
73 800 Cleve. Cln. Ch & St L pf. 72 72 72.AAlrr.l ti 1 - t V51 low vui 1: uci ac iruu. ... 51 51 49
27 100 Colorado & Southern... 27 27 27
62 1600 Columbia G Elec.... 62 63 61
84 100 Consol Cigar pf 83 83 83

1300 Consolidated Gas 100 101 100
20 6400 Con Interstate Cal Mln 20 21 20
95 600 Continental Can 96 96 94
75 200 Continental Insurance. It', 74 73
90 28400 Corn Products Ref.... 91 91 88

100 Corn Products Ref pf . . 109 109 109
23500 Crucible Steel Co 140 140 135

100 Crucible Steel Co pf.... 101 101 101
34 4900 Cuba Cane Supnr 33 35 34

300 Cuba Cane Sugar pf . . . 80 SO: 79
1800 Delaware & Hudson... 11 112 109

100 Del. Lack & Western.. 196 196 196
11 400 Denver & Rio Grande... 11 11 11
19 2100 Denver & Rio Grande pf 19 19 18
14 1700 Dome Mines 13 14 13
40 1400 Elk Horn Coal Corp.... 41 41 40
36 300 Emerson-Brantln- g 36 35 35
18 700 Erie 18 18 18
30 700 Erie 1st pf 30 30 30

3 3200 Endlcott Johnson.- 114 118 114
7 400 Endlcott Johnson pf.... 104 104 104
8 3400 Famous Players-Losk- y. 116 116 "3

44 4 200 Federal Mln & Smelt pf . 42 42 42
55 7300 Freeport Texas 57 57 54
35 1300 Gaston, W & WIsmore. 36 36 35
93 13600 General Cigrar Co 93 94 90

300 General Electric Co 16S 169 163
3000 General Motor Corp.... 228 223

93 100 General Motor Corp pf. 92 92 92
89 300 General Motor Corp deb 88 89 V S8
83 3700 Goodrich. B F 83 83 82
93 1600 Great Northern pf 94 94 93
47 3000 Great Northern Ore ctfs. 49 49 47
46 100 Greene Cananea Cop 45 45 45
12 100 Gulf, Mobile & North.... 12 12 12
67 300 Gulf States Steel 67 67 66
92 200 Hartman Corp 91 91 90
04 2800 Haskell & Barker Car. . . 64 64 62
67 4200 Inspiration Con Copper.. 66 67 65

8 800 Interboro Con Corp 8 8 7
28 2500 Interbcro Con Corp pf . . . 29 29 28
33 400 Int Agrl Corp 32 32 31
88 300 Int Agrl Corp pf 88 88 87

300 Int Harvester Co new. . . 139 139 139
62 22600 Int Mer Marine 63 63 60

3200 Int Mer Marine pf 119 120 118
30 4800 International Nickel 30 30 29
64 11200 International Paper 66 66 63

100 Inter Paper pf stpd 79 79 79
37 700 Jewel Tea 37 37 36
41 600 Jones Bros Tea 40 41 40
23 300 Kansas City Southern... 23 23 23

2500 Kelly Springfield Tire... 135 135 132
700 Kelly Spring Tire rts. . . .
400 Kelly Spring Tire pf rts. 1 1 1

41 2 1200 Kennecott Copper 41 41 41
1.20 6200 Keystone Tire & Rubber. 102 102 99

.4000Koystone Tire & Rub rts. 21 21 19
89 '4 100 Kress, S H & Co 83 83 83
87 6 1400 Lackawanna Steel Co.. 86 86 86
12 100 Lake Erie & Western.. lf 11 11
24 200 Lake Erie & Western pf. 23 23 23
35 400 Leo Rubber & Tire 35 35 34
62 3 100 Lehigh Valley 62 52 52

7 500 Liggett & Myers Tob pf 113 113 113
73 100 Loose Wiles Biscuit.... 1 71 71

12 700 Lorlllard, P, Tob 242 242 238
7 100 Louisville & Nashvlllo.. 115 115 115

85 7 100 Manhattan Kiev gear... 84 S4 84
36 1 300 Manhattan .Shirt 36 36 36
64 30400 Maxwell Motor 53 58 53
81 1200 Maxwell Motor 1st pf... 81 82 80
42 1600 Maxwell Motor 2d pf... 42 42 41

,600 May Department Stores. 106 106 104
12000 Mexican Petroleum' .... 192 192 188

31 900 Miami Copper 31 31 30
66 12200 Mldvnle Steel & Ord.... 67 57 r6
21 600 Minn St Louis new. . 20 20 20

109 200 Minn. St P & S S M pf. 102 102 101
14 6100 Missouri, Kan & Tex ... 14 14 13
22 200 Missouri, Kan & Tex pf . 22 22 21
35 4700 Missouri Pacific 35 35 34
56 200 Missouri Pacific pf. 56 66 56
79 6 1200 Montana Power 80 80 78
39 3 1200 National Acme Co 39 39 38

7 100 National Biscuit Co'pf,. 116 116 116
86 5 200 National Cloak & Suit . 84 85 84

110 7 100 National Cloak & Suit pf 107 V 107 107
22

6
400 National Conduit & Cable 22 22. 21

80 400 National Enum & Stump. 80 80 80
84 5 1700 National Lead Co 84 84 83

9 400 Nat R R of Mexico 2d pf, a 9
21 1 600 Nevada Con Copper 21 21 20

10 900 New York Air Brake.... 120 120 119
79 6 1600 New York Central 80 80 79
68 2 3700 New York Dock 70 70 68
72 2 1200 New York Dock pf 73 73 71
38 18800 New York, N II & Hart.. 40 40 38
24 400 New York, Ont & West. . 24 21 24
18 iuu Norroix souinern 17 17 17

7 200 Norfolk & Western 105 105 105
71 4 , 100 Norfolk & Western pf., 70 70 70
65 5 500 North American Co . . . 63 3 62
94 7 2000 Northern Pacific 94 94 93
83 6 1400 Nova Scotia S & C... 85 85 81
67 4 9700 Ohio Cltlea Gas 67 57 56
54 2 400 Ohio Fuel Supply 54 54 54

Cottutf on Columnt 6 and 7.

GOSSIP OF WALL 8TEEET.

IToIIdar Saturday.
The governing committee of the New

York Stock TSxchsmge voted yesterday
1917. to gTant a petition of members that the Day's249,100 Exchange be closed on Saturday. This Year to111,664,695 Is the second special holiday granted

Clos. Net by the Exchange authorities, due to the
Chanty. fact that commission houses aro liter-

ally
Closing.

61 snowed under with clerical work. Bid.
46 1 A member of the committee said that 99.66

110 the holiday wilt give the commission 94.40
3 houses further opportunity to catch up 03.63
2 with their work and opportunity to sena 94.80

46 out their monthly statements, as well as
106 1 to make a semi-annu- audit, which 94.06
100 1 many of them JesIre to take at this 95.12
60 2 time. The long succession of million 94.10
91 share days, which has .continued almost 99.86

119 1 without interruptlorl since early In tho 99.94
57 1 year, literally has strained the machin

116 1 ery of the Stock Exchange to the utmost. United
115 With a few exceptions there were said

63 to be no objections to closing on the
'12 coming Saturday. AmForn

10. ..0040 3 AngloFrench
132 Steel Shares Irreftnlar. 107

61 1 "You can't sometimes always tell." as 7. ...07
73 7..,

109
the sagebrush philosopher once timely 150..
remarked. So It was with the steel 3..,76 1

5s

shares yesterday. VaIl Street, espe 1..90 1 cially professional Wall Street, read the 2ia
106 Steel Corporation's financial report and 48.,

57 3..
85

Judge Gary's optimistic statement of 61
trade conditions, and went home on 1107 Tuesday night hugging the conviction 100

44 to Its breast that Steel and the whole 1

136 11. ...07market fact line a1 sonable rise esterday. Some astute
2 tlemen who cling rather tightly their 4

funds went Into highways
ways after close, and In loud voices--1"
offered and even United
States Steel. It had closed at 111.62 2 Needless to say, they were accommo-
dated,27 on Now street a profit Is a

63
74 " profit, whether encountered In hand

or bush. The opening a flash,
93 1 with Steel at and other steel

shares in proportion, but before end85 "

97I(

39 971s
1....07 1 S

in was In for rea107 gen
104 to260 tho and by 148
100 tho
123 113 114 for109

as
the

tho was
113 the100 the

071a
3. ...07

3O..;....07lB
4a.... 97

city or Bor-
deaux ts

or s

u
16

uty
10

City of
13

of tho first hour they were sagging and 4
14 the market was Irregular all day, with 1

167 3 United
74 United States Steel sagging 1 points Mmat the close. The explanation most fre-

quently
S...90114 2 encountered tn commission iK.

54
46 houses was that the exceptionally good 20

" news of the Steel Corporation already 61
134 1had been discounted.96 MS

114 38

98 1 Reserve Board 'and the Slarket. 10
9

23 Wall Street, taking It by and large, 4
31 1 literally Is scared to death of tho Fed-

eral
ii

86 Reserve Board. The. board has had l
14 two meetings In two days nnd In that Dom

s

153 4 time Wall Street has had but one eye 1111
38 1 on the ticker. The other eye and both 3
12 1 ears havo been on the Federal Reserve 1J2I
28 1 Board. The board meeting yesterday 4

44 and the one of the day Just before were 12
1031

73 really the damper on the market. When 1
116 the board goes Into session Wall Street K

48 does a speculative shimmy, as it is
81 always fearful that those powerful gen-

tlemen
a

83 are going to do something or ArgenttneO
8

160 say something not to be found in the
41 1 rule book. As on previous days, tbe N Y
73 1 alarm felt was a false ona Goorno 1

112V; 1 Harding after the meeting said: "The
62 board feels that It has already made
44 1 clear Its position regarding the call loan 32...

247 4 market and has nothing further to say

West

liarc.
Nov

65 on tho subject at the present time." 8
16 1 But Wall Street has In the back of NY Cit7
28 Its mind and will continue to keep 16

48 there these few words of warning Issued All A
714 officially by the board on July 9 : "It 1

eg

93 1 is not the function of the Federal Re-
serve

AmSmeit&Hia
29 Banks or of the banking Insti 1

66 1 tutions of the country to provide cheap S
money for stock and that AmTJtT

78 all loans of the kind must yield prece-
dence

1

26 AT ASF
48 to the ""temporary 8

of commerce and Industry."
50
72
50 1 Call and Time Loans,
27 The reluctance with which banks are
62 putting out time money at present may
83 be Illustrated by a statement made yes

100 terday by the executive head of one Bid.20! of the largest banking Institutions In
95 1 the financial district. He said that of 11

74 f 2 $100,000,000 outstanding 7

89 1 tn loans at the close of business last 57

109 night only $7,500,000 Is 69 Vi

137 2 out on time, an unusually low propor 39H
101 2 tion. He said that but for the fact 33H

34 that this amount had SS

79 been deposited with the bank as fixed 113
109 4 or time deposits, tho bank would prob 40

196; 1 ably havo no time money out at, all. G0

11 Such loans were made merely to coun 49

18 terbalance these deposits and keep the IS

11 funds active. Tills Institution put out 22 yt

40 'i yesterday no new call money, but re-

newed
65

several call loans at a minimum 39
35 l
18 of 7 per cent. This may or, may not 58H

be a typical lnstanco of the attitude 23Vi30 of the banking community toward the 71H117 2 money market, but it Is at least a Btraw
104 showing the direction of the wind. Time 39 V4
114 2 money lending Just now Is not a popu-

lar
20H42

i procedure. 90
55Vi 83
35 Ilnrrett Company. v 12S
93 71V4

169 1 Stockholders of the Barrett Company 93V4
225 3 who have been building air castles and 2Gvs

92 " buying flivvers with propectlve extra 8S
88 dividends, which Dame Rumor for some 3!
82 K time Insisted are to be paid this year on 82
93 Barrett stock, were given yesterday a
47f rude Jolt and their dreams shattered and 95H
45 their flivvers wrecked when the com 104
12 pany's president, William Hamlin Chllds, 94
66 'i issued a statement to the effect that 94
90 1 business In the Immediate past has been 15
64 very bad and that while It has shown 23
66 great nothing In the way 20

8 of extra dividends may be looked for 31
28 very soon. "From January to May," he 20
31 2 said, "we experienced an 2087! dull and season incidental 210

139 1 to the general of business 17
62 from war to peace, with most of our 69

118 plants operating only part time and some 69
30 of our mills entirely shut down. The 105
64 1 company since May 1 has been enjoying 29
79 1 an active business with active sales and 67
36 1 all plants running at full capacity.

93
41 1 What the net sales will be nt the end
23 of the year cannot be anticipated. That 110

133 1 there will bo no extra dividends of any 110
44kind this year la practically certain." 15

41
1

Equipment Orders. 265
5S

100 1 Persistent reports of large orders for 23
19 equipment for domestic and foreign ac-

count
110

83 3 continue In circulation, despite the 108
86 declaration by officials of many of the 11
11 leading equipment concerns that they 66-

-

23 know nothing of the reported orders. 45
34 1 On the strength of these reports the 132
62 equipment shares havo experienced un 56"3 usual favor on the board, and continued 215
71 2 demand has sent the prices soaring US238 4 higher and higher. Another renort ra

115 gardlng a good sired locomotive order 189
84 1 received by the American; Locomotive 107
36 Company was circulated yesterday. In-

stead
28

64 3 of denying tho truth of this re 32
81 port persons close to the management 69
41 admitted that nn 'order had been re-

ceived
86

104 from the Texas and Pacific Rail 140188 3 road for twenty-fiv- e large locomotives. 4530 Eighteen of them will bo 105 ton Santa 12556 Fe type engines and the other seven of 68
20 1 Pacific type, weighing HO tons. The 49

101 6 American Locomotive Company has re-
ceived

110
13 recently order from the Welrton 116
21 Steel Company for three four wheel 92
34 saddle tank fifty-thre- e ton engines, from 18
56 the Chlno Copper Company for three six 86
78 wheel eighty ton saddle tanks, from the 65
38 Chicago Short Line for an eight wheel 11

116 104 ton switcher, from tho Wayne Coal 34
85 2 Company for two four wheel forty ton 6U

107 saddle tanks and from tho United States 14
22 War for four four wheel 2480 'i thirty ton saddle tank engines. 87
84 569 " Indian I'acklngr. 1120 No stock which has been Introduced to 68

119 3 tho tender mercies of tho curb In recent 3679 Vi monjhs has had a wilder or more excit-
ing

9768 1 opening than Indian Tacking, It 97
71 nita offered to the public at $12.50. In-

cidentally
13338 1 most of tho subscribers re-

ceived
.78

24 yesterday the sobering news that17 It had been found Impossible by the un-
derwriters"70

105 Z6U to give them any stock. The
reason was apparent with the first bid62 1' of 36. Trading was of such volume that tho94 two groups on the curb handled It at 61

S3 1 once and at times were as much as half57 a point npart on the quotations. The54 stock sold up to 40 before the day was centimes.
over and closed at practically the high. The
It Is headed for tho big board. centimes

BONDS IN YORK STOCK EXCHANGE.
Wednesday, July 30, 1919.

1919. 1918.
sales $6,297,000

date.....
itANGB OF LIBERTY BONDS,

Sales fin
Asked. Yield. 11,000s). Open High. Low.

99.64 3.52 271 Liberty 3s 99.60 99.64 99.54
94.50 4.35 217 Liberty 1st cv. 4s... 94.00 94.40 94.00
93.70 4.45 309 Liberty 2d 4s 93.70 93.70 93.62
94.95 4.57 123 Llbertv 1st cv. 4Us. 94.80 94.90 94.80

1 Lib. lst-2- d cv. 4s. 100.60 100.50 100.60
94.10 4.66 793 Liberty ,2d cv. 4Mb. 94.16 94.18 94.04
95.20 4.88 1.970 Liberty 3d 4s 95.10 95.20 95,00
94,16 4.73 3,285 Liberty 4th 4s ... 94.10 94.20 94.08
99.88 4.78 2,813 Victory 4s 99.86 99.98' 99.84
99.98 3.77 1,462 Victory 3s 99.92 99.98 99.88

States, Foreign Governments, and
(Sales In $1,000 lots.)

Bee la AmTaT cv Int Art Ch Is N Y Rya ref 4a
1MI 3.. 10334 1.......7034 3 843i 11 44

3., lWs ChlKlil'lty 4s IntMMarlnefts NlagLockdOnt
87 31., .,1021s 4 731a S 087a Power Is

3.. ..1029s ChlRIAProMf 33.....00 3 039r
..97 3.. ..1021s 3 701s 377. ....OB'S NorfftWcvla

07 1.. ..1025j 13 007s 7 00 rets full pd
...07ia 3., ..1023a 1 703s 1 087 3 10778
...07 Armour 4H Chile Copper la 0 0834 3 10S k
...071s 1 85 1 12a 1 987a 12 10734
,07 11 85'a Chile Copper At 23 OS3i Northern Pac 4a
...07U AtCoaatLins 4a is U3H Iowa Central '4a 1 70ia

,07 1 70 3 0334 4 4 Oil radfio Oaa Is
S78 1 701, 1 3la KOFtS AM 4s 3 851a
07 Arc Lino clt 4a Id extd pt pd 3 60 rao Tol & T la

S 74 8.. 92?8 Kan C So ref Is 4 021s
Bait A Ohio St Cln Leb A N 4s 1 82 Pcnna la I(H

1 0013 3..... ..82 1 817. 8 021a
33 f)U Colo In col tr St- - ITanCltyTer 4a 8 03U

071a 2 061 1 78 1 75a 3 023s
DA OSa ltt ' 4 78l9 Kings Co 4a 4 0214

3 IT Columbia O&E 1 6378 0 023s
D A O cv 4Ms 1st mtg is Lack Stl la KM Penna gmtKsA

a 75 3 0013 7 07 1 S3
8 7Sl8 stamped Lehigh Vale 1 847a

ID 7S 1 901a a 101m 8 851 a
09! a BaltaO sold 4a ComTabRec Sa 8 10134 Penna 4is 1

1 737g 18 88 Liggett & M la 10 9514
a ft I. Con Oas cv to 3 1123 Pierce oil 61

001a 10 103 Liggett & M 7s I14
Paris ts 1 827a IS 10134 1 113U 12 1051 4

07 DAO Tol&U4i la. ...101 Manhat Ry 4a 8 105l8
0678 3 (13 1 10134 stamped 5 105
97 BethSteel ex (a Den Bio O 4a 8 70 Peo & E tne

Klngdm 6 9SJ S.. 68 Uldrale Stl la 3 2!
mt Beth SU fdK ts Den&HOrerts 1 8078 1 3811

6 1 001a 10 60 Pblla Co cv la
mi Beth SU la HJ Detroit On 4 Ha M EAT StL 4s 1M1

0834 3 SOU 10 75 8 37 fi 0134
983s 1 801t Erie cv 4a ser H Mo Pacific con Readme gm 4s
0834 Braden Cop 6a 4 4034 8 00 6., 82

1SJ7 1 07 7 46la Mo Pac gm 4a Read JO clt 4a
00 Cheai 4k Ohio Im Erie cv 4a aer D 18 60 8 81
9S9) l..,....08ta 11 80 Mont Pwr sa RepI&S la 1)40
OftJi O & 6 ev fa 4t Q en Elea lis 8 015, 10 033
07 8 874 1 11 MorrlaAEa IKi 3 B37h
get 2 871 Great Nor H' 1 72s RochfcPOoal Si
064 U40CT 4H s S3 10 723i 1 03
oeia 7 80 OreenBayA W eworiTer4A StL PanFran

Canada fa 8 778 aoo scr 11 3 66 fieri es A

dies Ss U 4HS 3 13s N Y Cen deb es 6 6OI4
9Sa 8 771a 7 137a S 073i 8 00

1 7714 II ud A M rdg 8 0778 18 5078
98 Chi Alton IH It Series A 0 .OS . 10., 60

8 361a 3 607a S Y'Cendebls StL BanFran
0838 CB&Q Joint la 8 60U 7 Bl Series B
OSU 34 937b IIud&Man adl 1 83 3 733a
fl a so 4 171a NY Dock 4s 3 73U

IS... ....957s 11 17S4 8 6B7 8., 733a
CHI ot west 4a Illinois Oen IHa NY Oaa ELt II StL ft SanFran
10 B81a 1 oest &P!s adl 8a
0 01 10 oeia 4 871 a 3... ....6534
3 881 3 111 Ceo iHs 11:1 Nvitnsii 8 657a

Canal 4Hs 1 8814 1 74 cv Is 6 6534
10Sia 1 88 3 7818 3 8IS4 10. 66I4

O M&StPgm Indlanasteel la 1 8Ha stl, nanrran
4141 3 961a 1 81 Us tne Is

1 77la IntTb R T rcf 1 8H4 1 sola
1021a qii a st p cv (a 1991 3 81 10 sou

13 67 3 8134 13 30
102U 1 74ia 18 661a NYOnt& W4a 2 SOU

4Ha7 O 74 1 6614 4 6698 Btl, BW con 4a
1021a(C M&StPdeb 10 66la N.Y Rts adj l 10 63

4a 6 60 is 143a 8 6Ha
7 7Ha 3.......66T4 4 14 3 01
1 7114 3 6014 NY S It 73 4Hs SanA&APasa 4s
1 7Ha Inlboro-2ir- t 2 69 1 641s

ChlllllAStl-- ml trust 4Hs 4 57g Bcabd A L adj
8714 1JJ 10 381a 3 S5 1 618

clt Is 7 781a 4 371a N Y Tel deb ts s sua
88I4 Chi Mil fit I' rertlflcatoa 6 100 8 52

gen 4a O 4 P W Is 2 S3 e o78 Beabd AL ref 4s
70 A 00 I tun 1 5334

T

Bevof&ubMHs
B2
v I

8278

NYOIty4MaH

4a
84

871

speculation,"

requirements

,
I Ask.

approximately

approximately

approximately

Improvement,

exceptionally
disappointing

readjustment

"Department

NEW

117,138,000
1,906,628,000 896,800,000

Railroad, Industrial

nlOtHWpms

BaltioSWIKs

NEW YORK STOCK EXCHANGE PRICES.

Continued from Columns 3 and 4.

ID1T. Low.
In I. Ssles. etiU

11 50c 4700 Oklahoma Prod & Ref... 11 11 11

7; 400 Ontario Silver Mining ... 8 7
60 3 900 Owens Bottle Co 60 60 69
69 6 1500 Pacific Gas & Elec 69 69 68 Vi

40 1 400 Pacific Mall 39 39 39
34 100 Pacific Tel & Tel 33 33 33
90 6 100 Pacific Tel & Tel pf 90 90 90

113 r 27800 Pan-Am- er Petrol & T. . .. 115 115 "2
46 3 1000 Pennsylvania R R 46 46 46
51 6 !400 Penn Seaboard Steel .... 61 51 49
60 500 Peoples Gas, Chicago.... 60 50 CO

19 400 Peoria & Eastern 13 19 13
23 1000 Poro Marquetto 23 23 22
66 100 Pere Marquetto prior pf. 65 65 65
39 800 Philadelphia Co 39 39 39
53 4000 Plercc-Arro- w Motor 69 60 58
23 3700 Pierce Oil Corp 21 24 23
72 3800 Pittsburg Coal of Pa..... 73 73 71

100 Pittsburg Steel pf 96 96 96
39 2100 Pittsburg & West Va.... 39 39 33
20 1500 Pond Creek Coal 21 21 20
91 1700Pressed Steel Car 91 91 89
86 200 Publlo Servlco Corp N J. 84 84 84

128 300 Pullman Co 28 128 128
72 1 1600 Punta Alegro Sugar. 64 72 64
94 200 Railway Steel Spring. . . . 94 94 93
26 1600 Ray Consol Copper 26 26 26
88 5S0O Reading 83 89 88
35 100 Reading 1st pf 35 33 35
84 1300 Remington Typewriter... 85 85 82

4 1000 Republic MotorTruck... 53 53 52
95 6 8000 Republic Iron & Steel.... 97 97 95

105 7 100 Republic Iron & Steel pf. 104 104
95 .70 400 Royal Dutch Co 93, 93
94 8.70 21600 Royal Dutch Co N Y 96W 96 93
16 400 St Joseph Lread 16 16 16
23 2800 St Louis & San Fran.... 23 23 22

--20 700 St Louis Southwestern... 20 20 20
34 100 St Louis Southwestern pf 33 33 33
21 900 Saxon Motor 20 20 20
22 100 Seaboard Air Lino pf.. 20 20 20

211 300 Sears-Roebu- Co 12 212 212
IS 900 Shattuck Ariz Cop 18 18 17
59 41300 Sinclair Oil & Ref 61 61 59
70 700 Sloss-Sheffle- S & I... 63 63 69

105 8800 Southern Pacific 106 106' 105
29 1700 Southern Railway 30 3G 29
67 200 Southern Railway pf... 67 67 67
93 1900 Stromburg Carburetor. 96 96 92

110 21700 Studcbakcr Corp 113 113 109
117 1800 Stutz Motor 117 118 113

45 700 Superior Steel Corp.... 45 45 44
15 2100 Tcnn Cop & Chem 15 16 15

267 2100 (Texas Co 70 270 265
68 8000 Texas & Pacific 60 60 57
25 700 Third Avenue 24 24 23

111 38600 Tobacco Product s . . . . v 110 113 107
109 500 Tobacco Products pf..". 107 103 107

14 300 Tol. St L & W ctfs of dep 13 13 13
68 5 9000 Transue & Wms Steel. 66 68 65
60 1 200 Twin City R T 45 45 43

132 10 2400 Union Pacific 132 132 131
56 4 5100 United Alloy Steel 66 57 55

216 9 12300 United Cigar Stores... 14 219 212
7 100 United Cigar Stores pf... 121 121 21

3 100 United Drug Co 1st pf. 53 53
190 10 enn TTifrt UVnlt rv 192 192 18$
108 12300o!united Retail Stores... 107 110 106

29 500 United Ry Invest pf. 23 29 28
32 700 U S C I 1'lpo & Kdry 33 33 32

70 100 U S C I Pipe & Fdry pf., 09 69 63
86 26500 U S Food Prod Corp. 86 87 84

141 16 3200 U S Ind Alcohol 142 142 133
4S 300 U S Realty & Imp 46 46 46

126 4900 U S Rubber 125 126 124
68 6 1000 U S Smelting, RAM.... 68 68 67
49 3 100 U S Smelting, R & M pf, 49 49 49

111 172300 U S Steel 112 113 110
117 7 900 U S tecl pf 117 117', 110

93 6 3100 utan copper 93 93 92

13 S 300 Utah Sec Corp 18 19 18
87 1200 Chem 88 88 85
67 100 Va Iron, Coal & Coko... 65 65 65
12 1800 Wabash 12 12 11

35 800 Wabash pf A 34 35 34
66 200 Wells Fargo Express... 67 67 66

114 1600 Western Maryland 14?; 14 14

25 600 Western Pacific 24 24 24
88 200 Western Union Tel 88 88 87
66 3700 Westingliouse E & M..., 57 57 56
11 200 Wheeling & Like Erie.., 11 11 11
69 3100 Whito Motor 69 67

36 6600 Willys-Overlan- d 36 30 35

97 300 Willys-Overlan- d pf 97 97 97
99 2000 Wilson & Co 99 93 95

134 100 Woolworth, F W 133 133 133
81 200 Worthlngton Pump 80 50 78 V

Parts Ilonrae Trading:.
Paris, July 30. rrlces were firm on

Bourse 3 per cent, rentes,
francs 30 centimes for cash; ex-

change on London 31 francs 80 cen-

times; 3 per cent, loan, 83 francs 97

dollar ranged from 7 francs 23
to 7 franca 28 centimes.

444444444

1917. I a

672,076,000
$2,646,000 "SPEAKING

Last. Chgs.
Net of OIL"

99.56 .04
94.40 4- - .40
93.62 .02
94.90 .04

iuu.bu .10
94.10 .08 Pamphlet on request
95.20 f .10
94.16 .06
99.88 .03
99.98 .08

Other Bonds

SoBellT&Telts PRICHITT
3 SOU
1 8834 &CO.SonthPae cv Is
8 .100
3 10534 Memben

30... ...1051
38 105 New York Stock Exchange
80... ...1031a

Bouturac cr aa
3 8413 SIXTY-BROADW-, nit.

Southr'a'cref 4a NEW YORK CITY
3 70ia
8 708

florae SF tr 4a
8 77

Southern Ry la
1 8 01

1
1 014
1 02
1 0134

South Ry cm 4a
4 ,o.yi4
4 ,651s
7 6SI4
3 651a

Texas Co cv-- s

2 103U
7 103

Tex&Pac 1st Is
1 00

ThlrdAv adj la
4 40is
8 3938
S 301a

UnPao I0-- as

DntonPactfle
7 1023s

4a Pacific Gasa 85
1 844

UnlonPacref
3

1 841a

79ia
Is & Electric Co.

DSRealtyal Is
10 77 a.

D S Rubber 7a
7
0

1047a
10434 Common Stock

4 1041a
D fl Rubber la

2 873a Its Growing
3 871a

28 871 1 Investment ValueU H Steel ft Is
8 101
3 lOHa
a 101 A pamphlet is now arailabla

Utah Power la
3 867a giving detail of this success
S
5 87

87Ij nil Company.
a uaro in 1st
3 96 For ten lhaaVa Caro Ch ( years, more

WestUnlon
6 1035s 25,000 new consumers per an
1 88

H
num have been added.

Wilson Co 1st
4 1001s
1 100 Its revenue is now obtained

Wilson
1

A Co
007a

cv from 487,000 regular custom-
ers.2 1001 What business could ba

10 lOOIg
11 100 better fortified?

1 looia
1 100U
4 100 The record of this Company's

10
s looia

100 growth, and the reasons tor the
belief in its future, are in tho
pamphlet.

Write us for a copy "N."

I

Cloa
In. Chans

Net John Nickerson, Jr.
11

7
314 N. Broadway 61 Broadway

60 " St. Louis New York
68
39
33
90 2

113 1
46
51 Vi
50
18 1
22
65 Vi
39
59
23
71 1

36

20
33

1 AMERICAN SHU
90
84 2
28
72 t 8

AND COMMERCE
93 1
26
88 CORPORATION
33
82 2
52
95 1

104 1

94 1
94 1

23
16 Circular on Request
20
33 1
20
20

212
17
59 1

105
63 C. C. KERR & CO.
29
67 2 WALL STREET93 1

110 1 rilO.Ni; ItKCTOIl 0780
117 O

44 1
15

265 3
58 1

23
110
109

13 Vi
67
45 7

1 Tex. Pac. Coal & Oil Stk.
132 Vi

56
15

121 8
53 ' J.K.Rice,Jr.&Co.

189 1
108 1 rhonfa 4000 to 4010 John. St Walt St, H. T,

28
32
69

140
40

86
2
1

CARSTAIRS & CO.
125 MEMBERS

08 New York Stock Exchango
49 Philadelphia Stock Exchange

110 'i Now York Cotton Exchange
117

93 1
STOCKS and BONDS

1S 74 71 Broadway
86 1
61 " Phone, Howling Green 8061-- 2

IS
35
66 2

24
14

Bonds for Investment
87
56
11 Harris, Forbes & Co.
68 1
36 Hne Street, Corner WUlUni
97 NEW YORK
3 7: '2

133 1

73 1

Amer. Lt. & Tract.
Warrants)

HoucMSoM Quoted,

H.F.McConnell&Co.
Afiie-- K. V SI
S line tit. Tel. 00(1 Jin Wrrr York

London Blonry SInrket.
London, July 30. liar silver, 55

an ounce; money, 2 per cent; dis-

count rates Rhort bills, 3

per cent.; threo months bills 3

3 per cent; gold premiums at Lisbon,
110,


